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PROFESSIONALS YET CONTROL
THE MARKET FOR STOCKS.

RECOVERY MADE IN CALL
MONEY RATE.
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ful, Prices Turning Down-
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A Trecovery the call-mon rate ac-
companied the dﬁlhl;lnd lll:r,lu\e had
a part In im the selling, but the
pressure was not severe and its move-

week, however, that the real tions in
the money market were conicvaled by last
Saturday's bark statement, and that the
easer conditions which were developing
were fictitious
A suspicion on this subjiect was
nmvm.-l by the knowledge of the re-
rks made at the annual meesting of lhe
"ﬂr‘!n:bo'..n yesterday by the president

nfomb!:‘wtheu.whmhlhtw

of
those remarks, it was known that the

sens¢ of them was an emphatic deauncla-
tion af the weekly ba~k stitement as an

unreliable showing of the coadition of

the banks anl a w..rulnz of the Aanger
of the course of the trust compani~= in
the extension of lrans without sumeient
vnsh pecrves, This is no new subject In
Wall stree:, but present comditions give it
renewed fares, -

It 15 over two years sinee the Clearing-
house authorities mavgurated attempts to

enfarce the lncrease In the cash reserve
to be held by the trurt companies. The
necessity for such prmvisions was argu-d
from the lorge t‘rﬂ?orlkm of trust com-

Y 1= able on demand, sald to
n‘n t “r:.:y“ least 8 per csnt of

the total depo-its. It was urged that
the entlre exemption of the trust eom-

panies from the reserve mequirement of

tiie Clearing-houss threw an undus bar-
den on the Claring-bouse bank reserves
i3 the time of strain.

A! that time it was attempted to en-
foree a minimum-reserve requirement of
10 per cent of deposits on the trist com-
panies to be raised to a maximum of 15
per cent, In the discpvtion of the Clear-
Ing-house Committes, Most of the trust
eompanies  thervupon withdrew  from
clearing-hounse privileces,

The remarks made by the president of
the Imperial Brnk of Germany at the

mesting vesterday gave additional force
to the considerstion of undue extension of
eradite. The purpose of that advance in
bank ratem, as fntimoted rather cloarly,
wus for the purpose of chicking tnflation

aof eredits fo= speculative excesses In the |

stock marker,

It l¢ surmic=d that the extraopdinary
measares taken to oMot the favorable
showing In jart week’™s bank statement

have necessitated some readjustment with

the passing of the sendicate requirenents
of last wmeek oA that the rise In cull-
money ratos to-day wias the result of this
readjastment.

Ther~ 18 a di-position to attribute thes
unexplained Incroase in cash reserve Iast
werk to the rredit of the Rockefeller
checka In evone tion with the S0 a6
wift to the P ntional Fund. Some offect
was produced be the report from abroad
that the propessd Ruossian loan mey reach
000000, Forelgn discounts continaed to
advance and foreisn axchangs rates here
were flrmic Yol
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the Lhand: o the Subltroasury this weelk
thun last, owing to the parments of the
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